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Exhibit 1: Global market performance

Exhibit 3: MSCI AC World sector performance
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Exhibit 21: 2026 Earnings Sentiment Exhibit 45: Cumulative flows into equity by regions
(nb upgrades - nb downgrades) / nb estimates over the past month Monthly flows, LSD bn. EPFR Country Flows (weekly data for current month).
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IPO SpaceX Anthropic OpenAl
Valuation « $1.75t » $965bn (Series H) + $852bn (March raise)
Capital Raise + $75bn (4%) . 0 .
(% company)* . Greenshoe ($11.25bn) $60-65bn est. (6.2-6.7%) $60bn est. (7%)
« Communications (75%)
Sector = Wireless Telecom » Information Technology + Information Technology

Financials**

Industrials (25%)
= Aerospace

Revenue: $4.7bn (Q1)
Net income: $-4.3bn

» Total Market: Immediate

« S&P500:12-months

= Software

Revenue: $47bn (+422%)
Net income: $559mn

Confidential S-1 filed (6/1)

» Total Market: Immediate

« S&P500:12-months

= Software

Revenue: +$20bn (ARR)
Net income: $-14bn

Timing + Listing: June 12, 2026 . Listing: Expected Fall 2026 + Listing: Expected 4Q2026
* Nasdaq:15-days post-IPO = Nasdaq:15-days post-IPO * Nasdaq:15-days post-IPO
« MSCI: 10-days post-IPO = MSCI: 10-days post-IPO « MSCI: 10-days post-IPO
Index + Russell: 5-days post-IPO * Russell: 5-days post-IPO + Russell: 5-days post-IPO
Timeline + S&P Dow Jones: + S&P Dow Jones: + S&P Dow Jones:

« Total Market: Immediate

« S&P 500:12-months

. * % e
Key Strategic XAl merg_er . « AMZN stake (up to 219%)*** EIED LG 27wl
Considerations « Anthropic partnership . GOOGL stake (14-15%) « MSFT revenue share, 20%
Musk control structure (85% votes) + $38bn before 2030

*Anthropic raise similar to Series H round. OpenAl TBD, no-S-1 filed.
**SpaceX financials reflect Q1 figures, including xAl. Legacy Starlink & SpaceX are profitable. Anthropic figures are run rate as of May. Profit is projected.
***Equity stakes are purely economic with less or no governance rights. AMZN stake contingent on compute commitments.
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Exhibit 26: MSCI Regions valuations
12-month forward P/Es relative to the last 20 years - STOXX 600 P/E for Europe
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Exhibit 4: The old - mobile internet cycle stock performance
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Exhibit 5: The new - Al cycle stock performance
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Source: Refinitiv, Morgan Stanley Research
Note: Reflects performance relative to the S&P 500. Tech Sector performance reflects the Technology Select
Sector Index.
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A new beginning.
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